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ITS EARNINGS 94 P, G

in French and Belgian
Coneerns.

—

Net carnings of the Sincluir Consolls |
,dumd Oil Corporation for 1920 were ap-
proximately 94 per ¢ent. higher than m
the preceding vear, says the anpual in-
come account, made public yesterday.
The net surplus available for distribu-
tion on capital stock after all charyes,
including Tederal taxes, was $18,058,-
B30, equivalent to §4.74 f share earned
on the comnmon stock after deduction of
prefecred dividends. 1In the preceding
year the available surplus was only
$0,500,464, or $2.55 a share, The fol-
lowing table gives compirisons :

NOW IS THE TIME

to give careful con-
sideration to your in-
vestment require-
ments.

We have prepared a
circular - describing
lists of selected se-
curities to meel every
need.

Ask for “H-11"
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HART OIL

An oll seeurl, of sréat eamine w0
s patd 18 conmacutive dlvidonds
ent statis and outloel outliowd n
Specinl Analyeis, Avallable on Raegue

L. A, HUGHES & CO.
™ hrowdwar. Tel, Mector “8A1,
e —

1020, 1910,

Gross earning»....... 166,648,051 $76,070.008
Expenses, taxes, |

nr:lnmr.anr-, &e.. .. 151,068,518 54,300,000
Interest, Fodoval - |
D:'.n.' BE Ly ea st e 0,192,198 3,060,062 |

reciation and de-

e 10,010,772

9,000,414

dividend, did

Surp'lun Y ey e A ey ‘Iu.aﬂ'\ iﬂ Oﬁlulﬂ-l

The ‘nulume gheet ghows:

\wz-ru. 1

020.
Properly arcount . hﬂl #T0,870 “-110 374."“

Investment Mex,

hoard Company W, .n" mn
BB} o ernricaes b 12,823,280 .ms uo
Aaets, & notes rao. 18,826,735 10,436,055
Trventories 7.000,157T UL, am:ml

LlAB!‘I ITIES. .

on. A10CK & AUY... ,_:,_; 208,509,741
ﬁo.'"w .......... AN M "3
Convertible h?ol" . H Eg: R Py
| Notew payable ... 28,
Ace oun:s payable .. 1‘:0!8, Iu.ﬁitl.::lﬁ,
| Taxes, acerunly, &e. 4,800 2,018,719

| Crude oll produced frem oll proper=- |
| tiek In the United States, said Harry F. :
| Binelair, president, in his veport, amount-

Led to approsimately 8,488,000 blrrels,

an Increase of about 1uao 000 barrels

over 191%,  Production in Mexico to-

'talled about 11,250,000 harvels. or more
than double that ef 18915, The Mexican

| Beaboard Ol Company in 1920 praduced
111,000,000 barrels of erude oil in Mexico,

During the year a'large interest in the

'SINCLAIR OIL JUMPS '

t by

| m.mh.

Inlna!
| contuined in the w eelly

CANADA’S TRADE WITH
U. s. INCREASES AGAIN

'Adocm lahnn of Tudc

Shows Ruﬁutuunt.

Canada's total trade with the world |
Also Purchases Larga Interests, fo

the (welve months anded  last
' month, sccording to the summary lssued |
the Dominion Rureau of Siatistics, |
reached $2.504,271,678, compared with
£2,240.000,000 for the preceding twelve |
an Increase of §244,000,000.
Fifty-eight per cent. of this trade was
with ths United States.

Total Imports were $1,280,0687.545. an
increwse of 329/,000,000. Purchases from
the United States were 3687,380,083, an
inorease of §1£4.000.000, and from the
United Kingdom $323,001,234, an In-
:rease of §117,000,000. Thus over two-
thirds of L‘amdun total fmports came
from the United States,

Canadian exports were $1,214,204,183,
A decrease of 333,000,000, Bxports to
tne United Btates were $521,678,226, an
morease of 398,000,000 ; to the United
dingdom, $822,583.091, a decrease of
$184,000,000,

For thes twelve-month period Canada's
trade with the world showed an adverse
bulance of more than 374,000,000, com-

pared with & $253,000,000 favorable hal-

ance In the preceding twelve months,

While Canada’s trude with the United
Statas incremsed $210,000,000 the ad-
verse balance against Canada in this
trade was $336.000,000, an incrensg of
only 336,000,000 compared with the pre-
vious adverse balunce, This indicates a
t end toward readjustment.

Imports from the Unlted States into
Canada in February declined 18 per
cent. from February, 1920; shose from
rthe United Kingdam by 213 per cent.

= STEEL MILL WAGE .
CUTS PREDIGTED

Experts Say \[m'kel Continues
Rlow, With Uneertainties
Acting as Brake,

Al intimation that further reductioms
n wages will be made by (ndepandent
manufacturers next month was

| Compagnie Industrielle des Petroles of | ;00 L1q steel industry issued vestorday, |

| fPeance wag purchased. This company
maintains a large organization, with |
warchonses and diateibuting tacilitles. |

The old established refined l“'“‘l‘“mldncllana by

| puminess and plant of Sudan Freres of |
i#hent, Belglumy, was bought alse,

ECONOMIC SURVEY PLANNED.

Aankers Aspaciation
nalres to Cover United States.

A comprehengive survey of economie |
|r'omlt'llu:|~ threughont the United States
| I8 being conducted by the
| Bankers Assoclation, according to an-|
| nouncement made yesterday by John 8.

Drum, president of the association, whe
& sending out guestionnalres in €o0-
| operation with mombers of the exetu-
tive council, membera of the various
committess of the nsgociation. secres |
tarvies of Rtate bankers agsoclations and
others, The plan is to embedy the com-
bined judgment of members of the coun- |
cil and others in A report that will be |
submitted to the counecll in lta mpring
meeting, and if approved by the coun-
ol to- lssue the repopt sy an exproswion |
of oplnion by thgeAmerican Bankers As-
soelation

Instend of calling for statisgiceal data
Ihe guestionnaires eall for an axprowion
of opinion regarding the nation's econamls
trand,  The announcement sald: -"Tt |8
felt that the American Bankers Asso-
cintion can perform a public service of |
great value by giving the people gen-
erully the benefit of its Judgment an
translated through the medium of the
| survey.'

'rm'nou:uu srocxs INCREASE. |

7.500,000 Barrels in Fehruary.

Tglon this week have

American |

Amount in l-itﬂl Nintes ﬂntu‘li’

“In an effort to bring costs more in
line with present selling prices,’” the fron

Trade Revicic asssris. “further wage re-
indepandent steelmakars In |
Aprll arve probable. ore independent |
Loperators ir the Coennellsville coke ves
cut thelr laber

Sheet and tin makeérs subscribing to

rameommns with the Amalgamated Ase |

| soclation prebably at the comirg ans

Question~ | ryal confarcnce will request the elime

Inatien of same extra help charges

which they declare add materially o
L production coste."

The Iroi Age says:

“Inereaned operalion of automobile |

rlants is the main cause of betterment
in the stee| gltyation this week. Apart
from the Ford company the motor car
industry Is running about 25 per osnf,
of capacity and releases of suspended
steel orders have helped some mills,
Howevar, the sffect tm the steel industry
As a whale s balng everrated in current
news, seeing that all motor vehicies
bulit in 1220 consumed dnly J per cent,
of the year's stoel output,

“The expectation of lower prices for
all forms of steel and the belief that
the requinite freight rate reductlons may
take weaks gre holdirg the
within narrow lmits as to voiume of
vew busineess, shipments from milis and
vange of prices

“As . wholo the steel industry s
somewhat under n one-third operation,

e Gf the Stesl Corporation's plints
m the North, particularly in the Chicage
district, are rolling less product, while
ite  Alabama milis are deing botter,
Same independent comparies are worls
ing more men, notably sheet mille at
Youngstown ; others, after a forinight of
falr operation, are casing off.

“Consumers all aleng the line are
working for a constant reduction in in-
ventory and thus free buying of stec]
o matear of the future”

Wasisregrox, March 30, —Petroleum ! T0 CHANGE STEEL BONUS PLAN.

| stocks in the Unlted States increased
| 7.500,000 barrels during February,
| aecording 6 Geologieal Surver reports |
givan oot to-day. Domestic preduction |
avernged 130,000 barrels s day more |
than it ran a year ago,
poris dropped to 18,000,000 barrals loss
than the Deceamber total. Consumptior
was practically stationary and totai
stocks on hand on Februyary I8 were
,-mmm.r:d at approximately 122,000,000 |
| barrels,

| Puring the month 33,112,000 barrels |
| wore pragueed in the U nlud Males and |

| 11,284,900 tarrals imported, chiatly from | |

total of |
1820 |

| Mexieo, making an avallable
| 46,408,000, against a Fabruary,
iotal of 35.680.000 bharrols

| VACUUN WB 855 A SHARE.

[ Fignres for 1020 Are Slightly Less
Than Those of 181D,

ol Cotupany, one
O] group, reporis mnet
earnings of %5250,000 in 19830, com-
with $8,812,977 the year bafore.
The statement, which appeared voster-
'day fu conpectlon with s offerlng n?
$20.000.000 fifteen yaur 7 per cent
ihrm‘.lll‘ was partly estlimuted, the re-
[ eeipta of ono foralgn branch not being
included,  The fncom: was aver and
above interast charges and depreclatlon,
but exclusive of Federal taxes, ‘Tha
et profits were equal to 3§55 a share,
The balance sheet showed 4,008,267
cash and securities in hand, a decline
| of approxfuately $1.386,000 In u veas,

of

The Vacuum
| the Standurd

Inventerien  aggregated $22.1M.074,
ngainst $24.540,858.  The net -‘url'en‘_
assets December 31, 1820, amounted to
{ more thun $36,000,000 and the surplus

wan BiT.311.807, an inoreass of approxi-

I mately  §7.000.000, during the Jear
The eapitil stock oulsiandlng s 318,
000,000 par value

SHIP LINES CLT COTTON RATES,
Tox

Hat 870 Mureh 30,—The Mail-
lory and Margan Linas antounce n re-
duetlpny of '8 conts In rigte of cots
tan by water fretm Galveston o Naw
York, op,fram &8 pcants | S0 ocents A
TR T ] fective Mey 10, The Murgan
Ldne, In additlon, will squalize Its raté
out #f New Orlegar with the new Gals
n rate The rate vaoenily Was res
d to 48 conts wt Cirlenns and
i1 bo mdvanesd to 30 cents,

the

s daye

The Northwesi Revives,

A brokérage house that makes an
ptiemp: to Naep In close toueh with
business conditions In sl parta of the
puntry had a leng resume of condi-

v phe Northwesi before the open.
yestarday's arke The weition
g wh the relironds was 1o th
i he  tomdls  svidsntiy WAl
avner And sliholiwh theys
thoe Shorp  antur the  wlldy
v weninge wopsrantly hes
pedt [ reana T UMY AR
nge Tor i} N nary Poeit rd
i . . the lirsi three wedky
in March are réeco*ed o & hedn wp
proxing te $500,000 each COI A e
with thelc gooes sprnloge for the Iasi
thie voeaka In Feltyary, ahd <lmt tha
&t Pl

rnd the 800 lines would show
o l\i'nﬂnr rMu1II :or \!.L h
IR\ apagpacy

comparat

I anew L afnall Melp Wanted Ad I..n
the marcices of aw
Herald w.m

Lig Al "y 1
l ndyerriner, Jl-n

although im-

| Mtookhoiders “’III Veoile on Lotien

te Conform te N. J. Law,

Slight chapges in the methnids
nloyed by the United Eintes Steol
poration in distributing honunca to
ployeas are 'o be wmade {0 o1
form to certain pliases of
sey statutes, undsy whicl hy L B
tlon s chartered. Stoclktholders it be
uakad to vola an the .J.\lh‘ A at tholr
annual mesting next month
awrerted that the changes wvare nnt
portance with reapert (o the generral
operation of the bonus plun,

A committas of three stgekhinlile
he olastad at the annual meetine
aduinister the bonus fund, which
be distributed elther wholly .8 cash or
 partly in cash and partly in  nited
| Slares Steel stook. The anmonnt 1o be

ems-
Car-
en=

vy wil

distpibyuted will be determized by the
NOH-’ of the preceding »u Wion
such profits run lo excess of l'l. 4,000,100,
but not mora than $130,000.000, n I per
cont. bonus wil' be pald: $130.000.00% 1a
$300.000,000 2%, per cept . over $200.
000,000 21 1m| ‘enr

MAY CO, EARNINGS DROP.

BI0T1 A Share Meported for 1DZ0
Compared With 824,02,

Tie May Doparimen:  Stores
winipe i imrs ompenies veperi for 1
et profite after charges and Fedare!
won af MATAETE or BIATI a
earned on the won stock aftor de-
of preferred dividands, These
compare  with 34,108,104 and
IMIh. Salas tatalied §58..54.-
compared with SaT.942,444 In 1019,
17.78 per cent
$3. 085,442 and other
Fadernl taxes weore
wnd 312,004 was
el nt'lorr A mpeclal
up and pras
10 were pald,
Wk agEre-

aur i of

15,

an increass of

prafite ware
$1530.687

written off for
regerve of S350
faread dividenda
PDividends en the mao sl
galed $1.842.186, lenving &

§2.580.000,

Ppnnwl\nnll s fMeirenchment,

1 the middie «F Magy | Panse
syivanie Rajlroad
ing force te 183, (jfm o
tesat Lo 270600 In S
oreate of §4.000, o w! cent, The
retvonchment programme was nut lole
Aflact In thres separate steps, wach ane
sl for a 10 pep cent alrtailment in
exponsen &nd. ot the hasia of ligures
complled as of Mareh 15, the sime per-
centnge s anplied to the number of
warkers smployed ta redustion In

adt ts Bor
LT

ber, o de-

dellars.  The redust! in the werking
foree has besy capecislly ramd o the
1ent few weske. Wy the and of Fabe
rupry forces had been reduced 41,000
t 21E.000: by March 10 kboul T0,000
vorkars hed Ysen leld off wiaeing 1hs
fures to “ARGAG, and b Afemeh U5,

[ nes Ll hedn 1ot off
*a~re  fien i 196,000,
- titne & nar sara t .o
Jting fores hes been below J0d.000

Helagtan Rond Deawings.

LAY st For

the
redemption of the King.

Tlve vanlt o Ings by
intrixl annus|
dem of Belglun TV pér cent twant, -
flve vear extarnal gold lsan dated Juwme
1, 1880, will be annsunced shert!y, Un.

lar the provisiond af tha loan &2,000 000 | 1

of the honds «will he redeemed by draw-
ngs at 108 on June 1. 1N, and every
June 1 thereatter until 19448

reviews of tha |

mayket |

:l-'===========——f

Many Seasoned Bonds which formerly
sold at prices vielding from 41,% to
514% may now be purchased to vield
6% and upwards.

High Yields
with Safety

| Unimpaired

Investors of good judgment are taking
advantage of the present market situa
tion to invest their funds proftably over
| \ a period of years.

Consultation and correspondence in-
vited.

il Kean, Taylor & Co.

Pittshurgh

New York

'Ilun £ net profit for 103 was $1916088.9: T F o g

dimg 1o s annusl repert lssped ' UAGCL MULWATHEE ANTY #

After deduction of dividenis
which reserve was made

81 was $ST0.-  From

Vehrvary—

@01
.e.-;tu day,

pald or for
lhr M.Il'p'llll on December’

lanuary |

ASSOCIATED DRY GOODS EARNINGS STATEMENTS
PROFITS ARI_'_REDUCED - ."‘“."".“'.‘.""' ; l
Declines in Prices Seriously ... """ {
Aﬂ'cttl Corporation. .'"":"_f'l'.': i'.{'.‘;','.".',"jj_ b 3 ‘
The &snociated I:u,:ﬁ;!oorin Corpor- :'i el '.1-1: "-”. 7 ‘
|
|
|

Orerating VAR 11

"."otui Incoma for the year was 82,80 - " SFRLING |WaRthM I
%057, which was in marked sontrast to DENVEIL AND RO GRANDE

rlhlr. of IMD-$4,562041. In 1MF [t was Lilruars gress =

Halahoe nfter tax..
Net operating (n !
Two monilis gross. .,
Nalanes after tax. 4 ” 1 ih i
Net opsrating fneome BP0 TSI 1,508 871 |
ERTE nalLnoay

(82198708, Expenses and  inlerest are
| Bhown in che aceount as $31,001.65 in 19,
mimt #8058 In the preceding vear
During 1920 the conpany resdrved §263,700
!nr Federal tases. In 119 that reserve
as §1.0009%00, The 199 rvequiroments of
|ite first proferrad stoek were §899,12)
{of il second preferred. #7078, and of
[ns common, $49,630. Dividends on treas-
ury stock owned were §2.82. Those re-
| quirements in 1919 were respectively
| 8626022, 470,785, nothing and $2121, The
tetal of such requirements were §1,746,-
(B9 In 1920, and $1,567588 in 1919,
In the report, Samuel W,

] VO
ting inconie

Fromn January 1

Uperating revenue
Uperating dellelt

TLLENOIS (EN I'Il \L

a1y

Onlance nfieg

Q&
Net operating it
F'wo menths gr
Halanees after tax

Reyburn,

persident of the company, waid: Not operating in
' “Lord & Tavler during the rear je- LEHIG || v \| L1y
|dueed the outstanding debenture bond  Pebruscy
| tssue, all of which is owned 1 by this com- Operating revenue. .

pany, by & payment of 5000 and have “RUTAIN
| made a further reduotion by the pav-
| ment of $100,000 in Fetruary, 1611
This indebtadness, originaily l,‘ﬂon gon,
i# thus reduced to $300,600,

“Net earnings of the seven storea
| wholly owned, bafore making provision

defleoin,

Opsrating
Cperating dafis

MINNEAPOLIS \\i.
Febiuary gross, . 1.3
Defiol afier tax. ..., 1
Not operating defleit,

for Federal taxes for 1820, amaunted ‘“.‘lh“ honths gro. ..

lely are TRE, «
[$1,831,028,41, ngainst §4,976,087.95 for | Nt onerating setic
| the provious year. Thae decline In etm- I [ P
modity prices during the lasc half of | VAINE CENTRAL
the wyear has affected the results ade | Februnry gross §) i
varsely, !!:m-n alter i agiog
|

Heed the Advice of
the Following Banks:

In these readjustment days, sound business cou nsel can be as

helpful as financial assistance.
banks say

A Leading National
Bank of Detroit says:

“*On the part of this bank’s customers
there has heen an increasing interest
in Credit Insurance. Banker® cannot
help bu. look with tavor upon this
protection of which their borrowers
are availing themselves. Just now,
with shrinking values, Credit Inmrance
seems more desivable than ever.”’

A Commercial Bank

of Cincinnati writes:

“"Under the present business cond,
tions, | would consider this insurance
more advantageous than anv other
time i the histary of the countr I
candidly think that svervene engaged
mn extending credits should protect
themszlves with a policy 1n your
company.”’

A Leading [Bank of
Davenport, lowa writes:
“In view of the fact that so large a

+ Read what these representative
about that great prutcm\e service for safeguarding
vour finances: Credit Insurance.

percentage of the general business of
the country s done on open book ac-
counts it is very necessary that this
part of the business man’s assets should
be protected in every way pussible.
and we feel that {.1mpzni¢-s of y
kind are domg mich fo Jrrmgmm
bustness and financial siructures.

A Prominent Trust Co.

of Albany N. Y. writes:

“We helieve it advisable that manu-
factursers and wholesalers ought to m-
sure their accounts agamst loss and
for their owi protection, especialiy at
this time, because of {alling prices and
the diturhad conaition of affairs
the business world

A Well-Known Banking Firm
of Salt Lake City writes:
“.\.13.'!}' of the customers of out bank
carey credit insurance and think highly
of it, and we consistentiv cncourage
the securing of this protecrion by large
extenders of credit

Manufacturers and wholesalers, can you atford not to investigate

the American’s Unlimited Policy of Credit Insurance.

which

guarantees to prevent, else pay. bad debt losses bevond the nor-

mal?

W'nt:' or phone for the full particulars today.

" Payments to Policyholders over $1o,000,000.00

~o AMERICAN CREDIT: INDEMNITY CO.

of NEW YORK

E.M. TREAT. PRESIDENT

ISSUES STANDARD UNLIMITED POLICIES

Greater New York Department, Down Town Office,

91 William St,

Phone John 533-534-3365.

Up Town Office, 104 Fifth Ave.
Phone Watkins 2403, New York City. N. Y

| “Inventories at the end of 1920 were | OPera ol R LB L
st replacement comts aw nearly as the | Doflolr o g ¢ '{'7""""' 1 bt
valuer could be amscartained. For the | Met upe g defici: o ey
| wevean  wholly  owned steres they ' NEW YORK, ¢nK R
amounted to 58,740,024.00, agalnst §0.- | Feb. aperating vévenue. $),0545 o 7.0
| 155,418,168 on  December 71, 1m5, Ite- | Onsrating lweome. . Y S
| serves tor possible future decling In | Frem Jes i I \
| prices agalnst such Inventories are £352,- 'l-,:,"‘,.r:..l,','f sl Sl hEitos
| 561,46, compared with 528410808 on | il i .
| Dacember 31, 1518, ! Fobrunry Erons. ... .. il E
| =HEL S | Baficlt after iex, i
operatin
COPPER MINES CLOSE DOWN. 1o fioniim & '
i I"‘HN' finr

| Three Companies In Superior Dis-
trict to Smapend Weork April 1.

BosTox, March 30, —Anno:
that the cepper nilpes of tha Calumet | Fh
and Hecla, Alimeek and fele BRoyale ! Balauco afier
Companies In the Lake Superior dis- Net eperating in
trict would suspend operations om April
I was the subject of a stutement made
i by thelr directors hers Y. They
are the only mines of the Calumat and
Heela groun which huve been operating

I'I.F'}"'H-'IT 4]
Februsry gr

Wil AN

Tnent

i o i R ey e Rk i TEXAS AN D PARIS HOURSE TRADING,

velved. s S . \

The aaneuncament of the cloxing suld: an o't 19 Tnterstite Panis. Mn i Friccs weio tasdn

“On aceeunt of the largs supply of cop- I rnrums 0 sizclive or Haouis Ihree paAr cent

ner an hand the dlregtors have voted L ehies b8 fig Toesnlimin,  schiang

to close these wines April 1. While the un London LEAN nthmer F4

directors regret exceedingly huving to | pylanee . et nt A2 lvan * B contimes, The |

talke such action, thay believe It la pref. _\'-~-l operating AN fuoted nt 14 fran LI
*Daflolr

erable to take

it now rather thau later

Jin the yvear, when It would mean greator
Lardmships to the employess.”

105,

The Copper Nange, anoth: of the
Lake group, will pot cloar presant
1L = producing slghtly than 75 |
 per cent. of itu capacity. . ¥ '!I’OI K EXCHANGE qUOTAY
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assurance
Personal Trusts.

Ofcers of the Company are always glad to discuss the

{ iormation of trusts and the management and safe-keep-
| ing of property. Tf it is not convenient for those who

. - = rq
Ninety Years As Trustee
HE fundamental idea of a Personal Trust is to
individual's purgau and influence
beyond the day of his dcat H
agency commissioned to execute such
a trust is that the agency itscif zhall be permanent.

| Tor nearly a century ths New York Life Insurance and
{ Trust Company has been carrying out. under proper
| court supervision. the wishes of men and women of
other days as to the-dizposal of their estates. The fact
that this company has adapted ite service to the vasnt
changes which have talken place since its founding in
1830, without altering its fundamental character, gives
future successiul admiristration of

the
ence

of its

are considering such matters to call at the office, the
ofiicers will be glad either to call upon them and take
up their individual problems or tp {urnish information
by correspondence.

the first

Lalgil

Nrw York Life Fusurance and

Trust Company
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